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BUSINESS DESCRIPTION 

Winn-Dixie is the largest food retailer in 
the Sunbelt, with 112,000 associates 
dedicated to guarding our position as 
the Low Price Leader and providing our 
customers with the best quality, variety 
and service. As of lune 29. 1994, the 
Company operated 1,159 stores in 13 
southeastern and southwestern states 
and in the Bahamas Islands The Company 
also operated a network of distribution 
centers, processing and manufacturing 
plants and a fleet of trucks, providing a 
comprehensive support system 
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Cashier / Customer Service # 1404 
River Ridge. LA 

"Customers spend all kinds of time in our 
stores, sometimes even hours. But when 
they're ready to go, they're ready It's my 
responsibility to check them out quickly, 
efficiently and always with a smile.'' 


Everybody is Somebody at 
Winn-Dixie, page 5 

Associates of the new Marketplace and Food 
Pavilion in Conyers, Georgia smile proudly 
knowing they offer their customers the best 
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Highlights 




Percentage 


For the Fiscal Year 

lune 29, 1994 

lune 30. 1993* 

Change 

lune 24. 1992 

lune 26. 1991 

lune 27. 1990 




Dollars in thousands except per share data 


SALES 

$ i 

1,082,169 

10,831,535 

+ 

2 3 

10,337,341 

10,074,331 

9 744.494 

Per share 

$ 

148 

142 

+ 

4 2 

135 

129 

124 

GROSS PROFIT 

$ 

2,534,488 

2,446,123 

+ 

36 

2,360,498 

2,260,628 

2.127,068 

Percent of sales 


22.9 

22.6 



22.8 

22.4 

21.8 

OPERATING AND ADMINISTRATIVE 









EXPENSES 

$ 

2,269,803 

2,196,721 

+ 

3 3 

2,136,850 

2,100,336 

2.005,186 

Percent of sales 


20.5 

20 3 



207 

208 

20.6 

TAXES 









Federal, state and local 

$ 

261,319 

254,974 

+ 

2 5 

233,414 

206.555 

185,764 

Per share 

$ 

3.50 

3.35 



3.04 

265 

2.35 

EARNINGS BEFORE CUMULATIVE EFFECT OF 









CHANGE IN ACCOUNTING PRINCIPLE** 

$ 

216,1 17 

236.385 

- 

86 

216.419 

170,931 

152,530 

Per share 

$ 

2.90 

3.11 

- 

68 

282 

2 20 

1 93 

Percent of sales 


2.0 

2.2 



2.1 

1.7 

1.6 

NET EARNINGS* * 

$ 

216,1 17 

236.385 

- 

8.6 

195.934 

170,931 

152,530 

Per share 

$ 

2.90 

3.11 

- 

6.8 

2.55 

2.20 

1.93 

Percent of sales 


2.0 

2.2 



19 

1.7 

1.6 

DIVIDENDS PAID ON COMMON STOCK 

$ 

107,384 

100.518 

+ 

68 

91.989 

84.144 

77,944 

Per share (present annual rate $l.56i 

$ 

1.44 

1 32 

+ 

9 1 

1.20 

1 08 

099 

NET CAPITAL EXPENDITURES 

$ 

277,657 

194,786 

+ 42.5 

164.452 

154,717 

114.117 

DEPRECIATION AND AMORTIZATION 

$ 

157,392 

141,136 

4- 

11 5 

126.884 

113,365 

1 18,145 


At Year End 


Working capital 

Current ratio 

$ 

488,018 

1.6 to 1 

544,654 

1.6 to 1 

- 104 

550,751 

1 7 to 1 

435,813 

1 6 to 1 

426.394 

1 6 to 1 

Shareholders equity 

Percent of equity to total capitalization 

$ 

1,057,461 

92.5 

984,965 

91 9 

+ 74 

952,179 

91 3 

860,026 

899 

813,227 

90.7 

Total shares outstanding (000's) 


74,176 

74,956 

- 1 0 

76.851 

77,129 

78.314 

Stores in operation 


1,159 

1,151 

+ 07 

1,189 

1,207 

1,217 


| Return on average equity (%) 


21.2 

24 4 


21 6 

20 4 

19.1 


•53 weeks 

During fiscal 1992. the Company adopted 
Statement of Financial Accounting 
Standards No 109. Accounting for Income 
Taxes* The cumulative effect of the 
accounting change had no impact on the 
cash flows of the Company 


Average Square Footage 
Per Store (in thousands) 

36 



1990 1991 1992 1993 1994 


Total Retail Store 
Square Footage (in millions) 

41 



1990 1991 1992 1993 1994 
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Message to Shareholders 


Wrm -Dixie associates and customers combined their efforts to help the Company achieve over $11 billion in sales 
for fiscal 1994 This marks our 60th year of consecutive sales increases This year’s sales performance was driven by the tireless 
efforts of our 112,000 associates who gave so much to millions of Winn-Dixie customers throughout the Sunbelt 

Operating Results Sales for 1994 were $111 billion, compared to $10.8 billion for 1993 a 53-week year up 2.3% 
On a comparable basis, the sales increase would have been 4 3%. Store average sales increased 4 9% for the year, while 
identical store sales increased 2.0%. Sales for the fourth quarter of 1994 were $2 6 billion compared to $2 7 billion for the 
13-week fourth quarter of 1993, down 3.9%. On a comparable basis, sales would have increased 4 1% For the quarter, store 
average sales increased 3.6%, while identical store sales increased 2 2%. 

Net earnings for 1994 were $216 1 million, compared to $236 4 million for the 53-week previous year, an 8 6% decrease 
Earnings per share amounted to $2.90 versus $3.11 for 1993, a 6 8% decrease Earnings for the fourth quarter of 1994 
amounted to $64.4 million, or $0.87 per share, compared to $82 8 million, or $1.10 per share for the 13-week fourth quarter 
of 1993. The extra week last year, a higher effective tax rate and accelerated capital spending had a major impact on earnings 

Winn-Dixie paid monthly cash dividends of 12 cents per share, totaling $1 44 per share during fiscal 1994 Effective 
luly 1994, monthly cash dividends were increased 8 3% to 13 cents per share, an annual rate of $ 1 56 per share, which 
marks the Company's 51st consecutive year of cash dividend increases, a New York Stock Exchange record 

More Than Just Low Prices As the largest everyday low price supermarket chain in America, we remain commit¬ 
ted to our aggressive buying and expense reduction programs, as well as our strategy to bring lower prices to our customers 
as a means to increase sales. However, we are also determined to provide our customers with the very best in quality, variety 
and service. We believe that these are the essential ingredients to building a broad, loyal customer base in the years to come 


Fresh, Exciting Stores One way we accomplish this is through our new store and remodeling/enlargement 
programs. We are now bringing an exciting array of new store formats to communities in our operating area at a faster pace 
than ever before While this can be expensive in the short term, the results have shown us it is well worth the investment. 

Today, more than half our stores are over 35,000 square feet, with 234 of those stores over 44.000 
square feet. These stores account for over 61% of sales. What's more, they provide better working 
environments for our associates and a superior overall shopping experience for our customers 

In fiscal 1993, we introduced our Marketplace and Food Pavilion in Poinciana, Florida and River 
Ridge, Louisiana We opened an additional five such stores in fiscal 1994, each receiving excellent 
reviews from our customers. 

We also unveiled a new Marketplace format which includes a deli-cafe. This store is approxi¬ 
mately 44,000 square feet compared with the minimum 50,000 square foot Marketplace and 
Food Pavilion This store format has afforded us yet another opportunity to provide an 
exciting supermarket to our customers in locations which may not be suitable 
for a 50,000 square foot store 

As we open each new or remodeled Winn-Dixie store, regardless of 
the format, that store is appointed with the exciting new decor package 
introduced in 1993. 




During the year, we opened a total of 60 new stores, enlarged or remodeled 
87 and closed 66. On )une 29, 1994, we operated 1,159 stores totaling 40.7 million 
square feet. Next year, we will close 60 stores, but plan to open 70 new stores and 
remodel or enlarge 100 stores. 


Company Products There is hardly a better example of providing 
customers with variety and quality at a low price than our line of company 
products. Prestige, Astor, Kountry Fresh, Superbrand and Thrifty Maid represent 
just a few of the names that make up the hundreds of products found in our 
stores which have achieved national brand status among our customers. The 
quality of these products, along with the low prices, promote loyalty not only 
to these products, but by definition, to Winn-Dixie as well. 



Support Facilities & Systems This is the fourth year of a five-year 
warehouse/distribution facility modernization program. The Deep South and 
Chek Beverage Plants in Fitzgerald. Georgia will be fully operational in fiscal 
1995. We are completing the enlargement of the Sarasota warehouse and are 
now operating out of that facility. Construction of the new milk processing 
plant in Miami was completed prior to the close of the fiscal year. 

In our stores, we continue to upgrade and add new computer software to 
our retail systems These systems help us achieve greater efficiency in our internal 
operations which in turn enables our associates to spend less time with paper¬ 
work and more time with our customers. Customers will also enjoy the benefits of 
satellite communications which will be installed in all Winn-Dixie 
stores by lanuary 1995. This new satellite system will provide 
communications for our own ATMs, faster check approvals 
and even greater efficiency in ordering products. 

Our Communities Our commitment to the 
community is greatly augmented by the generosity 
of time and money given by Winn-Dixie 
associates throughout our domestic and 
international operating area. Last year, 
our associates in the Raleigh 
division worked with the North 
Carolina State Fair to organize 
one of the largest food drives 
in the state’s history, collecting 
over 212,000 pounds of food. 
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In New Orleans, funds raised through our "Diamond of Dreams" program were used for the second consecutive year to 
renovate baseball diamonds in the inner city. Since 1968, our scholarship program in the Bahamas has awarded over $5 
million to young Bahamians, enabling them to attend colleges and universities at home and abroad. We are grateful to 
all of our associates who participated in these and many other programs throughout the year 

The Good Citizenship Award program continues to be a mainstay of our community efforts Through this program, 
the Winn-Dixie Stores Foundation and our associates contributed $4.8 million to non-profit and educational organizations 
Of that, our associates used the matching grants program to contribute $18 million to civic organizations and concerns to 
which they are personally committed. In addition, the Company contributed S3 2 million in cash, products and equipment 
to local charitable organizations 

Our Good Citizenship program also recognizes individual associates for outstanding commitment to their communities 
We are pleased to recognize the Associate Good Citizenship Award winners for each division Lonnie Denton, Jacksonville. 
Edgar Gardner, Greenville; Walter Hail, Louisville; E. Dale Husted, Leonard Silver, and Greg Taylor. Miami, Penny Kramer. 
Tampa; David Link, Charlotte; Betty Mendenhall, Orlando. Faye Miles, Atlanta. Diane Morgan Raleigh. Kenneth Rasberry. 
Ft. Worth, Harold Richardson, Montgomery; and Norman Ross, New Orleans. Congratulations to these individuals and to 
all of this year's nominees who exemplify the concept, "Everybody is Somebody at Winn-Dixie 

Promotions We extend our congratulations to Mark Sellers. Director of Produce and Floral Operations, and 
Buddy Webb, Director of Services, who have been elected Corporate Vice Presidents Their expertise, commitment and 
leadership will be an important part of Winn-Dixie's future. 

Our Board We were pleased to announce in luly 1994, the addition of Julia B North. Vice President - 
Consumer Services of BellSouth Telecommunications, Inc., to our Board of Directors. Her extensive service industry back¬ 
ground and experience will contribute greatly to our Company 

What's Ahead Competition in the supermarket business is as tough as ever, and it’s coming from all fronts. 
We are confident, however, that every time we open a new Winn-Dixie store, regardless of the format, we are providing the 
community with an unparalleled shopping environment This environment combines excellence in quality, variety and 
service, with the lowest overall prices in town 

We believe this powerful combination will position us well for the future The successful implementation of this 
concept for the years ahead will rest on the shoulders of each Winn-Dixie associate, who will be working hard to deliver 
the best we have to offer in every community in which we operate 

Our Thanhs Thank you and congratulations to every Winn-Dixie associate in every area of our Company for 
helping us achieve $11 billion in sales and bringing more new and remodeled Winn-Dixie stores to our operating area 
As we move forward, it will be your efforts that will continue to make the difference 

On behalf of our associates, we thank our customers, shareholders and suppliers for the confidence and support 
you give our Company. 



CS. CJl/ulu. M- 


lames Kufeldt 
President 


A Dano Davis 

Chairman and Principal Executive Officer 


Charles H McKellar 
Executive Mice President - Operations 
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”Getting merchandise to stores in a safe and 
timely manner comes first at Winn-Dixie. 
If you think I'm kidding, just check out the 
number of years on my safe driving 
patch ... 26." 


JAMES L. SMITH 
Produce Manager #436 
Lynn Haven, FL 


DONNIE A. PARKER 

Driver 

Raleigh, NC 


Respect for our¬ 
selves. Respect for 
each other. Respect 
for our customers. It's 
what has made our 
Company strong and our 
customers loyal. 

Customers come back to 
Winn-Dixie because our stores 
are clean and inviting, thanks 
to everyone from our night 
crew, to our stock crew, to our 


location manager - 
because we have the variety 
customers want, thanks 
to everyone from our 
department managers, to 


"Firsf impressions mean everything 
Sine? produce is the first department 
customers see as they enter my store. I 
like to show them that Winn-Dixie has the 
freshest product and friendliest associates." 
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ADELA SAXON 
Floral Manager #1430 
New Orleans. LA 


"Teamwork Without it. orders can't be selected, 
stores won't get merchandise, and customers 
won t be satisfied. It's amazing what gets 
accomplished when people work together." 


our truck drivers, to our 
merchandisers - because 
of the quality of our 
products, thanks to 
everyone from our 
pricing managers, 
to our buyers, to 
our marketing people - 
and because of the final, 
lasting impression of 
courtesy and friendliness, 
thanks to all our associates 
who work at the front-end. 


"Working is always more enjoyable 
when you love what you do As a 
licensed florist, I bring my passion for 
flowers to my customers in exchange 
fora smile" 


|OE HOLMES 
Grocery Selector 
Pompano Beach, FL 


Customers 
come back to 
Winn-Dixie because 
of our people. 

Our associates make 
our customers feel special. 
We make our customers feel 
important by the kind of 
shopping environment we 
provide them. We take the 
time to greet them. 










body when we 


our customers don't 


we show them we appreciate 


need help, they always need 


their business. 


to know that we’re looking 


out for them. Whether our 


customers are happy or 


"A customer once told me she didn't 
know how to cook anything without 
the word helper' in it I guess it 
sums up my job perfectly I'm here 
to be that helper' whenever my 
customers have questions" 


TONY SCHELER 
Market Manager #1640 
Louisville, KY 


We introduce ourselves 
and get to know them 
by name. We make 
our customers 
feel like some- 


"One day a customer asked me a question 
when I was out of uniform doing my own 
shopping I guess it is true, people really do 
remember you when you treat them right" 


MIKE HOLCOMBE 
Stock Clerk #1084 
Greenville, SC 


reach out to them 


disappointed with us, 


instead of 


we value their opinion. 


waiting for 


Whether our customers 


them to reach 
out to us. Even 


if 


spend two dollars or two 
hundred dollars with us. 
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LEWIS CHAMPION 
Seafood Manager #174 
Jacksonville, FL 


"My associates say I run a tight ship, hut 
that's what I expect in my store. I want to feel 
confident that I'm offering my customers the 
very best, all of the time " 


Customers come back 
to Winn-Dixie because 
they know we care. 

All our associates 
are unique and special 
in their own way. They 
bring their own special 
talents, initiative and 
caring to their job. Their 
job is both an expression 
and an extension of who 
they are. 


'The key to my job is making the 
seafood case look inviting and appetizing 
To accomplish this. I'm constantly on 
my toes thinking of new ways to attract 
customers to my counter." 


NANCY KNIGHTEN WILLIS 
Location Manager #1877 
Tucker, GA 


Our florists offer their 
distinctive touch to 
arrange a centerpiece or 
bouquet for that special 
occasion. Our pharma¬ 
cists take great care in 
providing advice and 
medicine for those in need. Our 
photo processing specialists 
have a hand in preserving our 
customers' most precious 
memories. The list goes on, 
as today's Winn-Dixie store 
provides more services and 
products than ever before. 
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and service, at the lowest 
possible prices for our 
customers. 

Our team concept, 
our pride and our belief 
that "Everybody is 
Somebody" at Winn-Dixie 
is also born out of the 
fact that our associates 
are also our customers. 


"W hen my customers want that special 
wedding cake or creative dessert, they 
know III give them good service and 
attention. But then there are those 
times when they come in just to chat 
or bring their kids by for a cookie 


RUBY SHULER 
Bakery Manager #2450 
Crowley. TX 


In the health field, a pharmacist is your 
buddy A buddy who will always be right 
up the street to offer you assistance 
and advice when you need it." 


VICKI LOWERY 
Pharmacist #777 
Thonotosassa, FL 

To provide those 
services and products, 
the Winn-Dixie team 
members behind the 
scenes, who work in our 
offices and in our ware¬ 
houses, and who work 
in our manufacturing plants 
and drive our trucks, all play a 
critical role in delivering on 
our promise of quality, variety 
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"1/ there's one thing Xve learned from 
working the past 73 years, it's that no two 
people are the same. You've got to adapt to 
every individual and be sensitive to their needs 
fellow workers and customers alike " 


Those associates have family 
members and friends who shop 
at Winn-Dixie. The care they 
take in their job is 
reflected in the love 
they have for their 
friends, family and 
community. It's 
where pride in 
their job truly 
hits home. 

Winn-Dixie 
isn't just buildings 


MAYNARD STURN 
Front-End / Customer Service #2106 
Charlotte, NC 


trucks and prod¬ 
ucts. Winn-Dixie 
is people - the 
people who work 
with us as well as 
the people who 
shop with us. 
Respect for our 
customers. Respect for each 
other Respect for ourselves. 
That's what will keep our 
Company strong, and that's 
why we know that "Everybody 
is Somebody" at Winn-Dixie. 


ANN HAMMONDS 
Deli Manager #2246 
Apopka. FL 




"Passing out samples is like handing out 
potato chips - customers can't eat just 
one. Next thing you know, they're taking 
an entire dinner home to the family." 
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Financial Review 


Results of Operations 

In 1994, sales totaled $11 I 
billion, a 2.3%, or $250.6 million 
increase over 1993. We achieved a 
4 9% increase in average store sales 
and a 2.0% increase in identical store 
sales, through the expansion of our 
Low Price Leader marketing strategy. 
Taking into consideration the 
increased competitive activity in the 
Sunbelt and the current economic 
condition of our country, we are 
pleased with this sales increase. 

During 1994, our Company 
opened and acquired 60 additional 
stores, averaging 43,500 square feet, 
and closed 66 older and less produc¬ 
tive stores, averaging 26,300 square 
feet. On |une 29, 1994, there were 
1,159 stores, averaging 35,100 square 
feet, in operation We also remodeled 
or enlarged 87 store locations. 

In fiscal 1994, we continued 
to close one or two smaller stores 
and open one larger store in the 
same general area. As a result, we 
continue to experience an increase 
in average store sales. 

Our marketing strategy is to 
be the Low Price Leader throughout 
the Sunbelt. Our customers are 
offered the lowest retail prices 
available in our operating area. 
Our investment buying programs 
and our computerized merchandise 
acquisition programs supplement 
our Low Price Leader concept and 
allow us to purchase merchandise 
for resale at a lower cost and pass 
these savings on to our customers. 


During 1994, our cost of sales 
decreased from 77 4% in 1993 to 
77.1%, and our gross profit dollars 
increased $88.4 million. 

Approximately 92% of our 
inventories are valued under the 
LIFO (Last-In, First-Out) method 
Our LIFO valuation of inventories 
resulted in an increase in gross 
profit of $2.0 million in 1994, as 
compared to a decrease in gross 
profit of $0.5 million in 1993. 

Operating and administrative 
expenses as a percent to sales were 
20.5% in 1994 as compared to 20 3% 
in 1993. This increase is due primarily 
to depreciation, occupancy costs and 
payroll Responsibility budgeting of 
critical expense items and our effec¬ 
tive cost containment and reduction 
programs have continued to enable 
us to control the growth of our oper¬ 
ating and administrative expenses. 

The decrease in cash discounts 
and other income in 1994 amounted 
to $34.3 million. This decrease is 
due primarily to a reduction in 
financial income, including the 
elimination of dividends from our 
Bahamas subsidiary 

Interest expense totaled $14 3 
million in 1994, as compared to 
$18.1 million in 1993 The decrease 
in interest expense is due to a 
reduction in short-term borrowings 
during the year. 

Earnings before income taxes 
decreased to $348.5 million, from 
$363.7 million in 1993. This decrease 
is attributable to the reduction in 


cash discounts and other income 
Income taxes were $132.4 
million in 1994, as compared to 
$127 3 million in 1993 This increase 
resulted from an increase in the 
effective tax rate from 35% to 38%. 

On lune 29, 1994, our net earn¬ 
ings totaled $216 1 million, an 8 6% 
decrease from net earnings of $236 4 
million in 1993. Earnings per share 
was $2 90, as compared to $3 11 in 
1993, a decrease of $0 21 per share 
Our LIFO inventory computa¬ 
tion resulted in an increase in net 
earnings of $1.1 million, or $0.01 
per share for 1994, as compared to 
a decrease in net earnings of $0 3 
million, or $0.00 per share, in 1993. 

Our return on equity for 1994 
was 21 2% as compared to 24 4% 
in 1993. For the past 5 years, our 
return on equity has averaged 
21 3%. Our goal is to provide at 
least a 20% return on equity. 

Liquidity and Capital Resources 

The Company's financial condi¬ 
tion remains very strong and very 
sound Excluding capital lease 
obligations, we have no financial 
long-term debt Our equity to total 
capitalization ratio, when considering 
capital leases, increased from 
91 9% in 1993 to 92 5% in 1994. This 
increase is due to both a $1 8 million 
decrease in obligations under capital 
leases and a $72.5 million increase 
in shareholders' equity 

Cash and cash equivalents and 
short-term investments decreased 
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from $107.8 million in 1993 to $31.5 
million at the end of 1994 During 
1994, capital expenditures increased 
$82.9 million and inventories, on a 
FIFO basis, increased $15 4 million 
The expansion of our business was 
accomplished without any long¬ 
term financing. We also acquired 
799,000 shares of our own common 
stock. Cash provided by operations 
increased from $213.0 million in 
1993 to $436.3 million in 1994 
Capital expenditures totaled 
$277.7 million in 1994 as compared 
to $ 194 8 million in 1993. This 
increase is attributable to our new 
store enlargements and support 
facilities improvement programs 
When considering the capital 


Average Annual Sales 
Per Store in 
Millions of Dollars 

$io.o- 



. 


1990 1991 1992 1993 1994 


I*' ’ ‘ 


investment of our landlords for 
leased premises, the estimated 
capital investment in 1994 relating 
to Winn-Dixie facilities was $525 
million. Estimated capital investment 
in Winn-Dixie facilities for 1995 is 
projected to be over $600 million. 
There are no material construction or 
purchase commitments outstanding 
as of lune 29. 1994 

A $56 7 million decrease in 
working capital was realized in 
1994. Working capital decreased 
from $544.7 million in 1993 to 
$488.0 million in 1994 

The timing of both cash 
inflows and outflows is not always 
the same. To ensure a highly liquid 
financial position, the Company has 


an authorized $200 million commer¬ 
cial paper program In support of 
these programs, or as an indepen¬ 
dent source of short-term funds, 
the Company also has $250 million 
in short-term bank lines of credit 
which are renewable on an annual 
basis These immediately available 
sources of funds can be used for 
any general corporate purpose. On 
lune 29, 1994, $9 5 million was 
outstanding under these credit 
arrangements. 

The Company believes that 
both its short-term and long-term 
capital needs will be sufficiently pro¬ 
vided through the cash flow generated 
by its normal business operations 
and its available credit facilities. 


Earnings and 
Dividends Per Share 


Return on Equity 



■ Kamings per share 

■ Dividends per share 

Present Dividend Rate $1.56 per share 


Goal 

£ 

till 

I 

III 
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Consolidated Statements of Earnings 




Years Ended |une 29, 1994 and )une 30, 1993 


1994 

1993* 


Amounts in thousands except per share data 

Net sales 

$ 11 , 082.169 

10,831,535 

Cost of sales, including warehousing and delivery expenses 


8 , 547,681 

8,385,412 

Gross profit on sales 


2 , 534,488 

2,446,123 

Operating and administrative expenses 


2 , 269,803 

2,196,721 

Operating income 


264,685 

249,402 

Cash discounts and other income, net 


98,085 

132,398 



362,770 

381,800 

Interest expense 


14,271 

18,131 

Earnings before income taxes 


348,499 

363,669 

Income taxes 


132,382 

127,284 

Net earnings 

$ 

216 , 117 

236,385 

Earnings per share 

$ 

2.90 

3.11 

Consolidated Balance Sheets 




lune 29, 1994 and lune 30. 1993 




Assets 


1994 

1993* 



Amounts in thousands 

Current assets: 




Cash and short-term investments 

$ 

31,451 

107,784 

Trade and other receivables, net 


171,854 

162,590 

Associate stock loans 


1,776 

4,647 

Merchandise inventories at lower of cost or market 




less LIFO reserve of $205,172,000 ($207,201,000 in 1993) 


1 , 058,883 

1,041,451 

Prepaid expenses 


97,220 

96,728 

Total current assets 


1 , 361,184 

1,413,200 

Investments and other assets 


37,587 

15,043 

Deferred income taxes 


41,024 

47,684 

Net property, plant and equipment 


706,779 

586,633 


$ 

2 , 146,574 

2,062,560 

Liabilities and Shareholders’ Equity 

Current liabilities 

$ 

873,166 

868,546 

Obligations under capital leases 


85,374 

87,153 

Defined benefit plan 


22,852 

19.454 

Reserve for insurance claims and self-in sura nee 


105,417 

100,169 

Other liabilities 


2,304 

2,273 

Shareholders' equity 


1 , 057,461 

984,965 


$ 

2 , 146,574 

2,062,560 

* 53 weeks 
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Winn-Dixie at a Glance 


a Ytwr Founded - 1925 

a Ntnr York Stock Exchange L/sfw# 
12/18/52) - WIN 

■ 51 consecutive annual 
dividend increases, 

a NYSE record 

a Sales -$l 1,082,169,000 

■ 60 consecutive years of 
sales increases 

■ Average annual sales per 
store - $9,562,000 

■ Taxes per share - $3.50 

■ Earnings per share - $2.90 

■ Dividends per share — $ 1 44 
(Present annual rate-$1.56) 

a Numivr of Associates - 112.000 

a Nimilvr of Stores - I I 59 

■ Total square footage - 
40,685.000 

■ Average square footage 
per store - 35,100 

■ Number of communities 
served - 670 

a Rt’ti/ Esldfc’ Divr/tfpwru! 

Enlarged/ 
Mew Re mo dele d 

■ 1994 60 87 

■ 1995 (Projected) 70 100 

a 22 Miimi/dc In l ing Facilities 

■ Ice cream and milk bottling 

■ Coffee, tea and spices 

■ Detergents 

■ Meat processing 

■ lams, jellies, peanut butter 
and condiments 

■ Canned and bottled 
carbonated beverages 

■ Egg processing 

■ Cheese products 

■ Crackers, cookies and 
snacks 

■ Oleomargarine 

■ Frozen pizza 

■ Cottage cheese and yogurt 

■ Paper bags 

a 16 Warehouse ami Distribution Centers 

■ Items stocked - 26.200 

■ Tonnage- 5,911.000 


a Trucking Fleet 

■ 1,250 tractors 

■ 2,100 trailers 

■ 1.400 drivers 

■ Delivered 6 million tons 
of merchandise and 
traveled 68 million miles 

a Retail Automation 

■ Minicomputers are now in 
all retail locations 

■ Computer-assisted 
ordering 

■ Time and attendance 

■ Work planning 

■ Interviewing 

■ Electronic mail 

■ Electronic scale 
monitoring 

■ Direct-delivery receiving 

■ In-store accounting 

a Environmental Statement 

■ Recycling is important to 
our environment and to 
our Company Last year, 
we recycled more than 
188,000 tons of paper and 
cardboard 


a Major Contributions to Our 

Community 

■ Winn-Dixie Stores 
Foundation - $3.0 million 
to hundreds of civic, youth, 
service and educational 
organizations across the 
Sunbelt to recognize their 
often unheralded accom¬ 
plishments. 

■ Associate Matching Grants 
Program -$1.8 million 

■ Winn-Dixie's Bowl for 
Breath event raised over 
$130,000 for the Cystic 
Fibrosis Foundation in 
Georgia 

■ Celebrity Baggers Day events 
in four divisions generated 
over $240,000 for the 
American Cancer Society 

■ A total of 212,000 pounds 
of food was collected 
during Winn-Dixie's one 
day food drive at North 
Carolina's 1993 State Fair 

■ Winn-Dixie awarded Good 
Citizenship Awards, along 
with more than $3.2 million 
in cash, product and equip¬ 
ment contributions to local 
charitable organizations. 
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Management 


Management, their ages and years 
of service: 

Executive Management 

A. Dano Davis, 49, 26* 

Chairman and Principal Executive Officer 

lames Kufeldt. 56. 33* 

President and Chairman of Executive Committee 

C. H. McKellar, 56, 37* 

Executive Vice President - Operations 

Senior Vice Presidents 

H E. Hess, 54, 36* 

Regional Director of Atlanta, Louisville. Nw 
Orleans and Fort Worth Divisions 

T. E. McDonald, 57, 39* 

Regional Director of Greenville. Raleigh and 
Charlotte Divisions 

E. T. Walters, 60, 35* 

Regional Director of Miami, Orlando and Bahamas 
Divisions 

C. E. Winge, 49. 31* 

Regional Director of lacksonville. Tampa and 
Montgomery Divisions 

Corporate Vice Presidents 

R. |. Brocato, 50, 30 

President, New Orleans Division 
90 Stores 

W C. Calkins, 55, 35 

President, lacksonville Division 
95 Stores 

|. W. Critchlow, 47. 26 
President, Raleigh Division 
85 Stores 

R. |. Ehster, 53, 36 

President, Miami Division 
128 Stores 

R. R. George, 49, 28 

President, Louisville Division 
58 Stores 

D. G. Lafever. 45, 27 

President, Orlando Division 

105 Stores 

H. E. Miller, 62, 38 

President, Montgomery Division 
111 Stores 

). R. Pownall, 57. 39 
President, Atlanta Division 
93 Stores 

L. ). Sadlowski, 53, 37 
President, Fort Worth Division 
79 Stores 


R. A. Sevin, 51, 33 

President. Tampa Division 
113 Stores 

B. B Tripp, 57, 40 
President. Charlotte Division 
99 Stores 

D. L Whitford, 46. 30 

President. Greenville Division 
89 Stores 

Other Corporate Officers 

D H. Bragin, 50, 33 

Corporate Treasurer 

W F. Brim, 58, 41 
Vice President 
Director of Seafood 

I. H. Childers, 55, 38 

Vice President 

Director of Grocery Merchandising 

G. E. Clerc, |r., 59, 33 

Vice President 

Director of Public Relations 

|. L. Cooper, 60, 41 

Vice President 
Director of Manufacturing 

D. | Ledford, 58, 41 

Vice President 

Director of Deli/Bakery Merchandising 

L. H. May, 49. 29* 

Vice President 

Director of Associate Relations / Human Resources 

R P McCook, 41, 10* 

Financial Vice President and 
Principal Financial Officer 

H. F. Minshew, 61,39 

Vice President 

Director of Meat Merchandising 

C R. Raulerson. 51, 34 

Vice President 

Director of Information Systems 

W. E. Ripley, Jr., 48, 15* 

Vice President 

General Counsel and Secretary 

M A. Sellers, 40, 21 

Vice President 

Director of Produce and Floral Operations 

W. H. Sutton, 47, 23 

Vice President 

Director of General Merchandise 

A. C. Webb, 53, 34 
Vice President 
Director of Services 

G. P Woodard, 76, 37 

Vice President 

Director of Community Affairs 


Board of Directors 

A. Dano Davis, Chairman and Principal 
Executive Officer* + O □ 

Robert D Davis, Chairman of the Board of 
D D I , Inc + □ 

Armando M Codina, Chairman, Codina 
Group, Inc. AO 

A. D Davis, Cofounder 

T. Wayne Davis, Chairman of General Parcel, 
Inc + 

lames Kufeldt, President* o 

Radford D Lovett, chairmanof 
Commodore s Point Terminal Corporation A + O 

C. H McKellar, Executive Vice President- 
Operations* 

David F Miller. Chairman o/ the Board of 
Purelce of the South Inc A O 

Carleton T. Rider, Continuous Improvement 
Officer. Mayo Foundation A 

Charles P Stephens, Vice Presidentof 
Norman W Paschal/ Co , Inc A + 

Directors Emeriti 

loe A Adams, Retired Executive Vice 
President 

I S Bryan Ir . Of Counsel to Holland & 

K night. Attorneys 

M. H Hollingsworth, Retired Senior Vice 
President 

F. L lames. Retired Executive Vice President 

). C. Pace, Ir., Chairman and President 
K imbell, Inc 

George A. Smathers. Partner Smothers & 
Thompson, Attorneys at Law 

C. W Waldorf, Retired Executive Vice 
President 


* - Executive Committee 

A - Audit Committee 

•f - Nominating Committee 

O - Compensation Committee 

□ - Long-Term Officer Compensation 
Committee and Key Employee Stock 
Option Committee 
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Shareholder Information 


Shareholder Communications 

Please address any inquiries or 
comments to 

Shareholder Relations 
Winn-Dixie Stores. Inc. 

Post Office Box B 
lacksonville. Florida 32203-0297 

The Company's annual report to 
the Securities and Exchange 
Commission. Form 10-K, may be 
obtained by any shareholder, free 
of charge, upon written request 

Stock Market Listing 

New York Stock Exchange 
Symbol: WIN 

Annual Shareholders' Meeting 

You are cordially invited to attend 
the meeting to be held Wednesday. 
October 5. 1994, 9 00 A M at the 
headquarters office of the Company 
at 5050 Edgewood Court, 
lacksonville. Florida 

Formal notice of the meeting, a 
proxy and proxy statement are 
being mailed to shareholders of 
record at the close of business on 
August 15. 1994 

Corporate Headquarters 

Winn-Dixie Stores. Inc. 

Post Office Box B 
lacksonville, Florida 32203-0297 


Transfer Agent and Registrar 

First Union National Bank 
of North Carolina 
Shareholder Customer Services 
230 S Tryon Street. 1 Ith Floor 
Charlotte. NC 28288-1154 

Dividend Reinvestment 

The Company's Dividend 
Reinvestment Plan allows share¬ 
holders who own at least 10 shares in 
certificate form to reinvest dividends 
on Winn-Dixie common stock auto¬ 
matically without service charges or 
brokerage fees. Participating share¬ 
holders may also supplement the 
amount invested with voluntary 
cash investments on the same cost- 
free basis. Approximately 53% of the 
Company's shareholders participate 
in the Dividend Reinvestment Plan 
More information may be obtained 
by writing to Shareholder Relations 

Direct Deposit 

The Company now offers direct 
deposit of dividends to our 
sharehc 'ore information 
maybe writmgto 

""'irehi 
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